
$GGLWLRQDO 9LHZV RI 0U� &REOH� 0U� *DOOHJO\� DQG 0V� %RQR

7KH 5ROH RI WKH &RPPLWWHH RQ WKH -XGLFLDU\ LQ D
3UHVLGHQWLDO ,PSHDFKPHQW ,QTXLU\

:KLOH WKHUH KDYH EHHQ VHYHUDO LPSHDFKPHQW LQTXLULHV
FRQGXFWHG FRQFHUQLQJ WKH FRQGXFW RI PHPEHUV RI WKH MXGLFLDO
EUDQFK� WKH :LOOLDP -HIIHUVRQ &OLQWRQ LPSHDFKPHQW LQTXLU\
ZDV RQO\ WKH VHFRQG WKLV FHQWXU\� DQG WKH WKLUG LQ RXU QDWLRQ·V
KLVWRU\� WR LQYHVWLJDWH WKH 3UHVLGHQW RI WKH 8QLWHG 6WDWHV� $
VLJQLILFDQW TXHVWLRQ IURP WKH RXWVHW ZDV� KRZ ZHUH ZH WR
SURFHHG"

7KH GLVWLQJXLVKHG &KDLUPDQ RI RXU &RPPLWWHH� WKH
+RQRUDEOH +HQU\ -� +\GH� LV QRW RQO\ DQ DVWXWH OHJLVODWRU DQG
ODZ\HU� KH LV DOVR D VWXGHQW RI KLVWRU\� 5HFRJQL]LQJ WKDW WKH
LPSHDFKPHQW RI 3UHVLGHQW $QGUHZ -RKQVRQ ZDV ULGGOHG ZLWK
SUREOHPV � LW LQYROYHG KLJK SROLWLFDO WHQVLRQV EURXJKW DERXW E\
WKH HQGLQJ RI WKH &LYLO :DU� LW SOD\HG RXW RYHU HLJKWHHQ
PRQWKV� WKH RULJLQDWLQJ FRPPLWWHH ZDV VXSSODQWHG E\ D
SROLWLFDOO\ VWDFNHG FRPPLWWHH LQ D QHZ &RQJUHVV� HWF� � 0U�
+\GH WKXV VSHQW D VLJQLILFDQW DPRXQW RI KLV WLPH VWXG\LQJ WKH
LPSHDFKPHQW LQTXLU\ RI 3UHVLGHQW 5LFKDUG 0� 1L[RQ� 7KDW
LQTXLU\ WRRN SODFH LQ ���� DQG ���� LQ WKH &RPPLWWHH RQ WKH
-XGLFLDU\ XQGHU WKH FKDLUPDQVKLS RI 5HSUHVHQWDWLYH 3HWHU :�
5RGLQR� -U� RI 1HZ -HUVH\ � D 'HPRFUDW� 6R LPSUHVVHG ZDV
&KDLUPDQ +\GH ZLWK WKH SHUFHLYHG IDLUQHVV DQG GXH SURFHVV RI
WKH 1L[RQ LQTXLU\� KH PDGH D KLVWRULFDOO\ PRPHQWRXV GHFLVLRQ
WR� DV FORVHO\ DV SRVVLEOH� DGKHUH WR WKH SUHFHGHQWV RI WKDW
SURFHHGLQJ� 7KXV� RXU FRPPLWWHH VHW RXW WR IROORZ WKH SDWK RI
´WKH 5RGLQR PRGHO�µ

2Q 6HSWHPEHU �� ���� WKH RIILFH RI WKH ,QGHSHQGHQW



�

&RXQVHO� 0U� .HQQHWK :� 6WDUU� GHOLYHUHG WR WKH +RXVH RI
5HSUHVHQWDWLYHV D UHSRUW WKDW FRQWDLQHG ZKDW WKH &RXQVHO
SRUWUD\HG DV ´VXEVWDQWLDO DQG FUHGLEOH LQIRUPDWLRQ WKDW
3UHVLGHQW :LOOLDP -HIIHUVRQ &OLQWRQ FRPPLWWHG DFWV WKDW PD\
FRQVWLWXWH JURXQGV IRU DQ LPSHDFKPHQW�µ 7KLV UHSRUW ZDV
GHOLYHUHG SXUVXDQW WR 6HFWLRQ ��� �F� RI 7LWOH �� RI WKH 8QLWHG
6WDWHV &RGH� ZKLFK LV SDUW RI WKH (WKLFV LQ *RYHUQPHQW $FW�
2Q 6HSWHPEHU ��� ����� WKH +RXVH SDVVHG D 5HVROXWLRQ ZKLFK
GLUHFWHG WKH ,QGHSHQGHQW &RXQVHO UHSRUW EH UHIHUUHG WR RXU
&RPPLWWHH ZLWK LQVWUXFWLRQV WKDW LW EH UHYLHZHG DQG UHOHDVHG

WR WKH SXEOLF E\ 6HSWHPEHU ��� ����� $IWHU WKDW RQ 2FWREHU ��
���� E\ D YRWH RI ������� WKH +RXVH DSSURYHG D UHVROXWLRQ
GLUHFWLQJ RXU &RPPLWWHH WR FRQGXFW DQ LPSHDFKPHQW LQTXLU\�

$W WKH RXWVHW RI WKH ZRUN RQ WKH 6WDUU UHIHUUDO� &KDLUPDQ

+\GH DWWHPSWHG WR JXLGH RXU &RPPLWWHH RQ D VHW RI IL[HG
SULQFLSOHV ZKLFK LQFOXGHG�

´ � WKDW QR SHUVRQ LV DERYH WKH ODZ� QRW HYHQ WKH
3UHVLGHQW�

� WKDW ZH PXVW VXEPLW RXUVHOYHV WR WKH OHWWHU DQG VSLULW
RI WKH &RQVWLWXWLRQ�

� WKDW ZH PXVW FRQVWDQWO\ VWULYH WR EH IDLU� WKRURXJK� DQG
H[SHGLWLRXV LQ DOO WKDW ZH GR�

� WKDW ZH PXVW EH WLUHOHVV LQ JDWKHULQJ DQG UHYLHZLQJ DOO
RI WKH UHOHYDQW IDFWV�

� DQG WKDW ZH PXVW NHHS WKH $PHULFDQ SHRSOH ZHOO
LQIRUPHG� LQ SDUW E\ JLYLQJ WKHP DV PXFK LQIRUPDWLRQ DV
SRVVLEOH� µ

,Q DGGLWLRQ� KH DOVR DGKHUHG WR KLV HDUOLHU GHFLVLRQ WR



�

IROORZ WKH 5RGLQR PRGHO� 7ZR NH\ GRFXPHQWV IURP ����
ZHUH XSGDWHG DQG UHSULQWHG DV FRPPLWWHH GRFXPHQWV� 2QH �
´,PSHDFKPHQW � 6HOHFWHG 0DWHULDOVµ ZDV D UHFLWDWLRQ RI SDVW
LPSHDFKPHQW SUHFHGHQWV� DQG WKH RWKHU ´&RQVWLWXWLRQDO
*URXQGV IRU 3UHVLGHQWLDO ,PSHDFKPHQW� 0RGHUQ 3UHFHGHQWVµ�
ZDV DQ XSGDWHG VWDII UHSRUW EDVHG GLUHFWO\ RQ WKH VDPH W\SH RI
UHSRUW GRQH E\ WKH 5RGLQR VWDII LQ �����

$OWKRXJK WKH VWDII VWXG\ RQ WKH TXHVWLRQ RI DQ
LPSHDFKPHQW VWDQGDUG ZDV GRQH HDUO\ LQ WKH 1L[RQ LQTXLU\�
WKH 5RGLQR &RPPLWWHH QHYHU DFWXDOO\ PHW DQG GLVFXVVHG WKH
LVVXH� 0U� 5RGLQR UHFRJQL]HG WKHQ� DV GLG &KDLUPDQ +\GH
VRPH WZHQW\�IRXU \HDUV ODWHU� WKDW WKHUH LV QR RQH VWDQGDUG IRU
ZKDW FRQVWLWXWHV LPSHDFKDEOH FRQGXFW� 7KH )UDPHUV QHYHU
LQWHQGHG VXFK D VWDQGDUG� $V 5HSUHVHQWDWLYH /DZUHQFH -�
+RJDQ VDLG LQ WKH FORVLQJ GHEDWH LQ ���� DERXW WKLV TXHVWLRQ�
´����1RZ WKH ILUVW UHVSRQVLELOLW\ IDFLQJ PHPEHUV RI WKLV
FRPPLWWHH ZDV WR WU\ DQG GHILQH ZKDW DQ LPSHDFKDEOH RIIHQVH
LV� 7KH &RQVWLWXWLRQ GRHV QRW GHILQH LW� 7KH SUHFHGHQWV ZKLFK
DUH VSDUVH GR QRW JLYH XV DQ\ UHDO JXLGDQFH DV WR ZKDW
FRQVWLWXWHV DQ LPSHDFKDEOH RIIHQVH� 6R HDFK RI XV LQ RXU RZQ
FRQVFLHQFH� LQ RXU RZQ PLQG� LQ RXU RZQ KHDUW� DIWHU PXFK

VWXG\� KDG WR GHFLGH IRU RXUVHOYHV ZKDW FRQVWLWXWHV DQ
LPSHDFKDEOH RIIHQVH����µ

'HVSLWH WKLV &KDLUPDQ +\GH RQFH DJDLQ ZHQW WKH H[WUD
VWHS DQG DFWXDOO\ KDG 5HSUHVHQWDWLYH &KDUOHV 7� &DQDG\�
&KDLUPDQ RI WKH 6XEFRPPLWWHH RQ WKH &RQVWLWXWLRQ� FRQYHQH
D VSHFLDO RQH GD\ KHDULQJ RQ 1RYHPEHU �� ���� FRQFHUQLQJ
WKH EDFNJURXQG DQG KLVWRU\ RI LPSHDFKPHQW� DW ZKLFK D
OHQJWK\ OLVW RI VFKRODUV DSSHDUHG� )ROORZLQJ WKLV� RXU



�

&RPPLWWHH XSRQ &KDLUPDQ +\GH·V UHFRPPHQGDWLRQ DOVR�

� DSSURYHG D VHW RI LQTXLU\ SURFHGXUHV ZKLFK ZHUH WDNHQ
DOPRVW YHUEDWLP IURP WKH 5RGLQR FRPPLWWHH SURFHGXUHV�

� WKURXJKRXW WKH KHDULQJV XWLOL]HG WKH ILYH PLQXWH UXOH
DQG JHQHURXVO\ DOORWWHG DGGLWLRQDO WLPH WR 0HPEHUV ZKHQ
QHHGHG� DQG DOVR DOORZHG 0HPEHUV D WHQ PLQXWH RSHQLQJ
VWDWHPHQW SULRU WR WKH ILQDO GHEDWH RQ WKH DUWLFOHV RI
LPSHDFKPHQW� DQG

� DOORZHG WKH 3UHVLGHQW RI WKH 8QLWHG 6WDWHV WKH

RSSRUWXQLW\ WR KDYH KLV FRXQVHO UHSUHVHQW KLP DW FRPPLWWHH
GHOLEHUDWLRQV� DQG WR TXHVWLRQ DQ\ ZLWQHVVHV VXPPRQHG E\
WKH FRPPLWWHH� DQG WR FDOO ZLWQHVVHV WR WHVWLI\ RQ EHKDOI RI WKH
3UHVLGHQW� DQG WR PDNH DQ RUDO DQG ZULWWHQ SUHVHQWDWLRQ RQ
WKH HYLGHQFH EHIRUH WKH FRPPLWWHH�

)RU WKH KLVWRULFDO UHFRUG� D PDMRU GLIIHUHQFH EHWZHHQ WKH
+\GH DQG 5RGLQR LQTXLULHV ZDV RSHQQHVV� :LWK WKH H[FHSWLRQ
RI D FRXSOH RI RFFDVLRQV ZKHQ WKH +\GH &RPPLWWHH ZHQW LQWR
H[HFXWLYH VHVVLRQ WR GLVFXVV DSSURSULDWHO\ VHQVLWLYH PDWWHUV�
RXU LPSHDFKPHQW LQTXLU\ RI WKH 3UHVLGHQW ZDV KHOG LQ SXEOLF
EHIRUH WKH $PHULFDQ SHRSOH� $W HYHU\ RSSRUWXQLW\� PDWHULDO
ZDV PDGH SXEOLF� HYHQ WKRXJK WKH VXEMHFW PDWWHU DW WLPHV ZDV
H[WUHPHO\ UHSUHKHQVLEOH DQG GLVJXVWLQJ� 1HYHUWKHOHVV�
&KDLUPDQ +\GH IHOW KRQRU ERXQG WR RSHUDWH LQ RSHQ� VR WKDW
DOO RI RXU FLWL]HQV FRXOG KDYH IDLWK LQ WKH &RPPLWWHH·V ILQGLQJV
QR PDWWHU ZKHUH WKH\ OHG XV�



�

+LVWRU\ LV IRUHYHU� ,W FRYHUV WKH SDJHV RI WKH DQQDOV RI RXU
WLPH IRU RQH DQG DOO WR VHH� HVSHFLDOO\ RXU JHQHUDWLRQV WR
FRPH� 7KH LPSHDFKPHQW LQTXLU\ FRQGXFWHG XQGHU WKH
OHDGHUVKLS RI &KDLUPDQ +HQU\ -� +\GH ZDV SXEOLF� IDLU� DQG
MXVW� 0U� +\GH RIWHQ OLNHV WR UHPLQG XV RI WKH RDWK HYHU\
0HPEHU RI &RQJUHVV LV DGPLQLVWHUHG XSRQ WKHLU VZHDULQJ LQ�
´, GR VROHPQO\ VZHDU WKDW , ZLOO VXSSRUW DQG GHIHQG WKH
&RQVWLWXWLRQ RI WKH 8QLWHG 6WDWHV DJDLQVW DOO HQHPLHV� IRUHLJQ
DQG GRPHVWLF� WKDW , ZLOO EHDU WUXH IDLWK DQG DOOHJLDQFH WR WKH
VDPH� WKDW , WDNH WKLV REOLJDWLRQ IUHHO\� ZLWKRXW DQ\ PHQWDO
UHVHUYDWLRQ RU SXUSRVH RI HYDVLRQ� DQG WKDW , ZLOO ZHOO DQG
IDLWKIXOO\ GLVFKDUJH WKH GXWLHV RI WKH RIILFH RQ ZKLFK , DP
DERXW WR HQWHU� 6R KHOS PH *RG�µ

2XU &KDLUPDQ RIWHQ TXRWHV ´$ 0DQ IRU $OO 6HDVRQV�µ ,Q LW
DW RQH SRLQW 6LU 7KRPDV 0RUH WHOOV KLV GDXJKWHU� ´:KHQ \RX
WDNH DQ RDWK� \RX KROG \RXU VRXO LQ \RXU KDQGV� DQG LI \RX
EUHDN WKDW RDWK� \RX RSHQ XS \RXU ILQJHUV DQG \RXU VRXO UXQV
WKURXJK WKHP DQG LW LV ORVW�µ $W FHUWDLQ WLPHV LQ KLVWRU\�
YDULRXV LQGLYLGXDOV DUH SODFHG LQ D SRVLWLRQ QRW RI WKHLU RZQ
FKRRVLQJ� 7KH\ PXVW VWHS LQWR WKH DUHQD DQG ZLWK QR FRQWURO
RI WKH HYHQWV RU IRUFHV WR FRPH� WKH\ PXVW VWDQG DQG GHIHQG
WKHLU VRXO DQG WKH SULQFLSOHV WKDW IRUP WKH YHU\ IRXQGDWLRQ RI
WKDW VRXO� 2XU QDWLRQ ZDV EOHVVHG WKDW DW WKLV WLPH LQ RXU

KLVWRU\� VXFK D PDQ ZDONHG DPRQJVW XV� DQG LQ WKH JUHDW
$PHULFDQ WUDGLWLRQ� SHUVHYHUHG DQG GLG WKDW ZKLFK ZDV ERWK
ULJKW DQG MXVW� ,W ZDV DQ KRQRU WR VHUYH ZLWK +HQU\ -� +\GH�
DQG WKXV ZLOO KLVWRU\ VR UHFRUG�


